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PANH GIA MUC PO PHAT TRIEN
CUA THI TRUONG CHUNG KHOAN
-CAC CHI SO CO BAN

® NGUYEN VAN QUANG

TOM TAT:

Nghién ctiu cho thiy c6 bon khia canh chinh cAn quan tAm khi d4nh gid mic d6 phat trién ctia
thi trudng chitng khodn, d6 la quy md, thanh khoén, do tap trung va lién két giita thi trudng véi hoat
dong thuc t& ctia nén kinh t&. Cho d&€n nay da c6 mot sd chi s6 dugc dé xuat cho viéc ddnh gid miic
do phat trién cla thi trudng chiing khodn lién quan dé€n bon khia canh nay. Bai viét tdng hgp lai
nhitng chi s6 chinh da dugc dé xuat trong cdc nghién cttu di c6, ddng thdi d& xuit mot chi s6 mdi dé
do ludng mitc dd lién két giita thi trudng chitng khodn v6i hoat dong kinh t€ thuc t€.

T khéa: thi trudng chiing khoén, chi s& co ban, chitng khodn.

1.Pit van dé

Chtic ndng chinh cta thi trudng chitng khodn 1a
chuyén ddi tiét kiém thanh diu tu. Tir géc do ly
thuyét, thi trudng chitng khodn c6 thé thic diy
ting trudng kinh t€ thong qua viéc huy dong va
thic diy ti€t kiém ciing nhu cdi thién dau tu.
Ngoai chic ning nay, thi trudng ching khodn con
thuc hién nhiéu chitc ning quan trong khéc. Thi
trudng ching khodn cé thé thyc hién mot “phép
mau” khi md cd hdi d€ cac khodn ddu tu dai han
c6 thé dudc tai trg biing tién cla cdc cd nhin, ma
nhiéu ngudi trong s6 ho mong mudn cé thé riit
tién theo ¥ mudn. Ngodi ra, thi trudng ching
khodn c6 thé ting hiéu qui cta hé thdng tai chinh
thong qua canh tranh gitta cdc cong cu tai chinh
khdc nhau. Péi lai, diéu nay c6 thé lam ting lgi
tic ti€'t kiém cho ngudi ti€t kiém va lam gidm chi

phi huy dong von cho ngudi di vay. Thi trudng
chitng khodn ciing c6 thé cai thién tiéu chuin k&
todn va thu€ khi nha dau to yéu ciu thdng tin phai
nhiéu hon va c6 chit lugng tot hon d€ so sanh hoat
dong ciia cdc cong ty khac nhau. Mot 1gi ich ndi
bat khdc cta thi trudng chiing khodn la khd niang
ap dat ky ludt cao hon trong linh vyc qudn 1y kinh
t€, do day la thi trudng dic biét nhay cdm véi
nhitng thay ddi chinh sach.

Su phat trién cia thi trudng chitng khodn mot
mit phdn dnh sy phat trién ctia nén kinh t&, mit
khdc thiic ddy su phat trién clia nén kinh t&, do @6
viéc danh gia chinh xdc mic do phat trién cda thi
trudng chirng khodn s& giip ddnh gid mdc do phét
trién ctia hé thong tai chinh néi riéng va cla nén
kinh t€ n6i chung. D vy cho d&€n nay m&i chi c6
mot s6 chi s6 don 1é dudc dé xudt d€ danh gid mic
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do phat trién cda thi trudng chiing khoan do viéc
x4y dung va phat trién cdc bd chi s6 toan dién va
diy dd khong dé dang bdi vi c6 qud nhiéu y&u to
4nh hudng dé&n sy phat trién cda thi trudng chiing
khodn. Trong b&i cidnh d6, bai vi€t tdng hop lai
nhitng chi s6 chinh di dugc dé xuit trong céc
nghién cifu di c6, dong thdi dé xudt mot chi s
méi, bd sung cho cdc chi s6 da dugc sit dung rong
rii d€ do ludng mic d6 phat trién cla thi trudng
ching khodn.

2. Pinh nghia vé sy phat trién cia thi truong
chirng khoan

Thi trudng chitng khodn phat trién 13 thi trudng
c6 quy moO 16n hay la thi trudng c6 tinh thanh
khodn cao? Thi trudng ching khodn c6 hiéu sut
cao c6 phdi 1 thi trudng phat trién hay khong? Su
ting trudng nhanh chéng cia céc thi trudng chiing
khodn mdi ndi c6 ddng nghia véi viéc cic thi
truong nay dang phat trién hay khong? Mic du
thuat ngit “phat trién” dudc st dung rong rii trong
cdc nghién citu vé thi trudng chiing khodn, khdng
c6 dinh nghia chinh xac cho thuat ngit nay. Nhitng
thuéc do thudng dudc st dung d€ danh gia sy phat
tri€n clia thi trudng ching khodn 1a quy mo va
thanh khodn. Nhung nhitng thudc do nay da da
toan dién d€ danh gid sy phat trién clia thi trudng
ching khodn hay chua?

Can phdi khing dinh, ting truéng khong dong
nghia vdi phat trién. Mot thi trudng chiing khoan
ting trudng c6 nghia 13 thi trudng dé ting vé quy
mo va/hodc thanh khodn. Mot thi trudng chitng
khodn phét tri€n ham ¥ ring thi trudng c6 kha
niing tot hon trong viéc ddp ¢ng nhu ciu clia nén
kinh t&. Sy phét trién cda thi trudng chitng khodn
phin nhiéu dugc phin 4nh & chi't lugng dich vu do
thi trudng cung cap chit khong phdi & quy md,
thanh khodn hay hiéu suit clia thi trudng. Mot thi
trudng ching khodn tran ngdp tién 12 mot thi
trudng c6 thanh khodn tot nhung chua hin da phat
trién. Mot thi trudng ching khodn c6 quy mo 16n
nhung thanh khodn kém, hoic thanh khodn c6 thé
t6t nhung giao dich chi dién ra d mot s it ¢S phi€u
chi€m ty trong 16n trong tong von héa thi trudng
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khong dugc xem 12 mot thi trudng phat trién. Mot
thi trudng ching khodn c¢6 quy 16n, thanh khodn
tot, khong bi tdp trung vao mot sd it c6 phi€u
nhung khong phdn 4nh ding hiéu suat thuc cla
nén kinh t€ ciing khong dugc xem 1a mot thi
trudng phat trién.

Theo ndi dung da thio luin & trén, ¢ thé hiéu
mot thi trudng ching khodn phat trién 1a mot thi
trudng c6 quy md dd 16n va cé thanh khodn tdt,
von héa thi trudng khong bi tap trung vao mot sd it
c6 phi€u va c¢6 mai lién hé day di véi hoat dong
thuc t€ cda nén kinh t€&.

3. Po lugng miic do phat trién cia thi trudng
chitng kho4n - cdc chisé co ban

Tir nhitng ndi dung da thdo luan & trén, dé do
lusng mic d6 phdt trién cda thi trudng ching
khodn, cin chd y d&n bon khia canh co ban: 1)
Quy md cua thi trudng; 2) Thanh khoédn cta thi
truong; 3) PO tip trung cla thi trudng; va 4) Lién
két gitra thi trudng v6i hoat dong thuc t& clia nén
kinh t€.

3.1. Quy moé ciia thi truong chiing khodn

C6 hai chi s6 chinh vé quy mo clia thi trudng
chitng khodn: von héa thi trudng va s§ lugng cong
ty niém yét.

Von héa thi trudng: Mot chi s& dude sit dung
phd bi&n d€ danh gid quy mo clia thi trudng ching
khodn 1a Gi4 tri von hda thi trudng/GDP, bing gi
tri thi trudng cla ¢ phi€u niém y&t chia cho GDP
tuong ng. Chi s6 nay dudc st dung rong rai trong
cdc nghién cdu nhu mot thude do dn dinh cho su
phét trién cta thi trudng chitng khodn vi hai ly do.
Thit nhat, thudc do quy mo thi trudng chitng khodn
c6 tuong quan thuin véi khd ning huy dong von
va phn tdn rdi ro. Th hai, thuge do nay duge cho
la phdn dnh 1gi nhudn gir lai trong qud khit va
trién vong ting trudng trong tuong lai clia cdc
cong ty (Levine va Zervos, 1998, Bekaert va cong
su, 2001; Rajan va Zingales, 2003). Yé&u diém cta
thu6c do nay 1a ty 1& Gid tri vén héa thi
trusng/GDP c6 thé cao nhung thi trudng bi thdng
tri bdi mot vai cong ty 16n c6 gid tri von héa cao
va mot thi trudng chitng khodn nhu vay khong thé
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dugc xem la mot thi trudng chiing khodn phat
trién (Adelegan, 2008).

S6 lugng cong ty niém yét: dudc st dung nhu
mot thude do bd sung cho quy mé thi trudng. Uu
diém chinh cta thudc do nay la né dai dién cho do
rong clia thi trudng va khong chiu sy bi€n dong vé
gid (Bekaert va cOng su, 2001; Rajan va Zingales,
2003; Karolyi, 2004). Hon nita, né khdng bi dnh
hudng bdi kha nang GDP bi do ludng sai.

Tuy nhién, thuéc do nay cé hai y&u di€m
chinh: Thit nhat, s6 lugng cong ty niém yét thay
ddi chaAm nén khé thé hién diy di nhitng thay ddi
c6 tan sudt cao trén thi trudng, ddng thdi sd lugng
cong ty niém yét c6 thé bi 4nh hudng bdi viéc tai
O ciu, hgp nhdt va sdp nhap doanh nghiép; Thi
hai, thuSc do nay c6 thé cho ra di€m s& thap khi
ddnh gid mitc do phat trién cda thi trudng chitng
khodn tai nhitng nén kinh t€ c6 co cdu cong
nghiép tap trung (theo nghia chi ¢6 mot s lugng
nhé cdc cong ty 16n trén thi trudng chirng khoédn),
trong khi sy tap trung cda thi trudng chitng khoan
chi phdn 4nh phin ndo kha niing ti€p cin tai chinh
han ch€ (Rajan va Zingales, 2003; Karolyi, 2004).

3.2. Thanh khodn ciia thi truong chiing khodn

Mot trong nhitng khia canh quan trong nhat
phdn dnh sy phat trién cta thi trudng chitng khodn
la thanh khodn. Thi trudng c6 tinh thanh khoan
cao mang lai nhiéu 1¢i ich: Thit nhat, tinh thanh
khodn cao khi€n céc tai sin tai chinh tr nén hap
din hon d6i v6i nha diu tu, do ho c6 thé giao dich
dé dang hon. Ngoai ra, tinh thanh khodn cao cho
phép nha diu tu rit von dé dang hon n€u ho mudn
thay ddi danh muc diu tu; Thd hai, tinh thanh
khodn cao cho phép céc t6 chiic tai chinh chap
nhin chénh l1€ch tai sdn ng 16n hon; Thi ba, tinh
thanh khodn cao cho phép ngin hang trung udng
st dung cdc cong cu tién té gidn ti€p d&é dang hon
va nhd d6 tao nén mdt co ché truyén din tién té
&n dinh hon.

Du di c6 rit nhiéu dinh nghia vé “tinh thanh
khodn”, cho dé€n nay vin khong c6 mot dinh nghia
o rang, chinh x4c dudc chdp nhan rong rai. Tuy
nhién, cdc nha phin tich thudng st dung thuit ngir

nay dé chi kh3 ning d& dang mua, bin chitng
khodn. Theo Sarr va Lybek (2002), can chi ¥ nim
khia canh cta thanh khodn, d6 la: dd kin
(tightness), thé€ hién chi phi giao dich; do tdc thdi
(immediacy), thé hién t6c dd thuc hién va thanh
todn giao dich; @6 sau (depth), th€ hién s6 lugng
giao dich; do rong (breadth), thé hién gid tri giao
dich va tdc dong clia giao dich d&€n gi4; va do phuc
hdi (resiliency), thé toc do tiéu tan clia bi€n dong
gid do cdc giao dich gy ra.

Tuy nhién, do viéc xay dung mdt thuc do don
18 c6 thé ddng thdi do ludng dd kin, do tic thai, do
sau, do rong va dd phuc hoi rat khé khin, cdc chi
s6 thanh khodn thudng dudc st dung 1a Gid tri
giao dich/GDP va Hé s& vong quay (turnover
ratio).

Gi4 tri giao dich (GDP): 12 mot chi s& dwa trén
khoi lugng. Céc chi s6 dya trén khdi lugng sé hitu
ich trong viéc do ludng d6 rong cta thi trudng. Hé
s6 Gia tri giao dich/GDP do ludng giao dich cd
phi€u c6 t6 chic theo ty 1& phan trim cla sidn
lugng qudc gia, do d6 s& phin 4nh tinh thanh
khoén ctia thi trudng chiing khodn trén cd sd toan
b6 nén kinh t&.

Hé s& vong quay: thudng dugc st dung nhu
mot chi bdo thit hai vé thanh khodn. Hé s& vong
quay cho biét s6 1an ¢d phi€u dang luu hanh dugc
ddi chli. Hé s vong quay duge xem l1a mot chibio
b8 sung cho hé s& Gi4 tri giao dich/GDP, trong
khi, Gia tri giao dich/GDP do ludng giao dich so
véi quy md clia nén kinh t€, hé s6 vong quay do
ludng giao dich so v6i quy md cda thi trudng
chiing khodan. Mot thi trudng nhd c¢6 tinh thanh
khodn cao sé& c6 hé s6 vong quay cao nhung Gid tri
giao dich/GDP nhé. Mot s6 nha phan tich coi hé
s6 vong quay 12 mdt chi bdo t6t vé hoat dong dau
co. Hé so vong quay dugc tinh bing cdch chia
tong gia tri giao dich cda nim cho von héa thi
trudng trung binh cda nim. Hé sd nay c6 gid tri
100% c6 nghia 12 tdng gid tri giao dich clia nim
bing vdi von héa thi trudng trung binh clia nim va
nhu vay trung binh mdi ¢§ phi€u da d6i chi mot
1an trong nim.
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3.3. Dj tdp trung cuia thi truong chiing khodn

Thi trudng ching khoan c6 thé c¢6 quy md 16n
so v6i nén kinh t€ nhung lai ¢6 do tap trung cao,
tirc 12 bi thong tri bdi mot so it cong ty. PO tp
trung ctia thi trudng dudc do bing ty 1& von hda thi
trudng clia cdc cong ty 16n trén thi trudng trén
tdng von héa thi trudng. Chi bdo thudng dugc si
dung 1 ty 1& von héa thi trudng clia mudi cd phiéu
16n nhat so vdi tdng von héa thi trudng.

Miic d6 tap trung cao cda thi trudng dnh hudng
x&u dén sy phat trién clia thi trudng vi von sé bi
tap trung vao mot sd it cong ty 16n, han ché co hoi
dau tu va 4nh hudng x4u d&€n thanh khodn. Ngoai
ra, thi trudng ching khodn bi théng tri bdi mot s6
it cong ty c6 thé khi€n gid ¢ phi€u ctia nhitng
cong ty khdc khong phdn dnh ding hiéu qua hoat
dong va trién vong ting trudng clia cong ty, cb
nghia gid c6 phi€u clia nhitng cong ty khong phai
12 cong ty hing ddu chiu 4nh hudng bdi gid cd
phi€u clia cdc cong ty hang diu thay vi chiu 4nh
hudng bsi hiéu qua hoat dong va trién vong ting
trudng cta cong ty. Piéu d6 s& bép méo chifc
ning “bdo hiéu” cda thi trudng. Mic d6 tip trung
cao clia thi trudng cling c6 thé khuyé&n khich cic
hoat dong diu co vi cdc lua chon dau tu va kha
ning da dang héa danh muc bi han ch& (Adarov
va Tchaidze, 2011).

3.4. Lien két giita thi truong chitng khodn va
hoat dong kinh t& thuc té

Lién két gitta gid c¢d phi€u va hoat dong kinh
t€ thyc t& c6 tinh chat hai chiéu. Mot mit, gid cd
phi€u phu thudc vao két qua hoat dong va trién
vong ting trudng clia cong ty, do d6 khi két qud
hoat dong clia cong ty dugc cai thién va ty suat
sinh 1gi ting 1én, gid cd phi€u sé& ting theo. Mit
khdc, gid c6 phi€u phdi phdn dnh gid tri chiét
kh&u hién tai clia ¢ tic ky vong hoic ting trudng
ky vong. Tlr quan diém nay, gid cd phi€u déng vai
tro 12 chi bdo hang diu vé nhitng thay d6i clia hoat
dong kinh t€ trong tuong lai.

Nhin chung, c6 ba kénh chinh qua dé gid cd
phi€u 4nh hudng d&€n hoat dong kinh t& thuc té&.
Thit nhat 13 hiéu Gng ciia ci: gid c6 phi€u ting va
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sy giau c6 nhd c¢6 phi€u ting 1én sé khi€n cdc nha
diu tu ting tiéu dung. Th hai 1a chi phi von: khi
gi4 ¢8 phi€u ting, chi phi vén mdi so véi chi phi
von hién c6 s& gidm, do d6 s6 cong ty niém y&t cd
phi€u va huy dong von diu tu thong qua chao ban
ra cong ching sé& gia ting. Ngoaira, hoat dong tot
trén thi trudng chitng khodn c6 thé thu hit von tir
nudc ngoai, diéu nay sé& cho phép 1ai sudt gidm
xudng. Thi ba 12 hiéu &ng niém tin: thi trudng
chitng khodn hoat dong hiéu qua cao cé thé cai
thién ky vong tdng thé, qua d6 thic ddy ting
trudng kinh t€ do dau tu gia ting (Morck va cong
sut, 1990).

Tuy nhién, bi€n dong gid c6 phi€u khong chi
phu thudc vao két qua hoat dong va trién vong
tdng trudng cda cong ty. Sy khong chic chdn cia
cdc chinh sdch kinh t&€ vi md, ching han nhu sy
bi€n dong clia ty gid hdi dodi hodc sy bién dong
clia ty 1& lam phdt, ciing c6 thé din dén bién
dong gid. Sy bi€n dong gia cling c6 thé do xuat
hién ctia nhitng thong tin méi, khong ludng trude
dugc lam thay ddi 1¢i nhuan ky vong cta cd
phi€u (Engle va Ng, 1993).

Nhu di thio luan & trén, gid c¢6 phi€u dudc coi la
tin hiéu quan trong d€ phan bd ngudn luc. Mot mic
dd bi€n dong nhat dinh vé gid 12 khong thé tranh
khdi, thAm chi 12 cin thi€t, vi bié€n dong gid cho
thay gid tri thay d6i trong cdc hoat dong kinh t& dé
cdc nguodn luc c¢6 thé duge phan bd tét hon. Tuy
nhién, nhitng bi€n dong qua mic, khdong phin dnh
céc nguyén tic kinh t€ cd ban s& lam sai 1éch chiic
niang “bdo hi€u” cua thi trudng. Mic du khé xay
dung mot tiéu chi 16 rang d€ xdc dinh thé€ ndo 1a
“qud miic”, nhiéu nha phan tich 14p luin ring mot
thi trudng phét tri€n hon s& c6 gid bién dong it hon.

Do c6 qué nhiéu yé&u t& 4nh hudng dén gid va
viéc gén trong s6 cho cdc y&u t6 nay rat khé khin
nén cho dén nay chua c6 mot chi sd don 1é nao
dugc xay dung d€ do ludng lién két giira thi trudng
ching khodn véi hoat dong kinh t€ thuc t€. Trong
bdi cdnh d6, nghién cttu budc diu dé xuit mot chi
s6 phuc vu cho muc dich nay, dé 1a hé s6 Bién
dong gid/Bi€n dong GDP (tam goi 1a hé so
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P/GDP), trong d6 Bi€n dong gid 1a chénh 1énh gid
clia toan thi trudng & cudi ky so véi dau ky, dudc
tinh biing phin trim va Bién dong GDP la thay
ddi GDP & cudi ky so véi diu ky, dugc tinh bing
phan trim. Hé s& nay sé& cho bi&t bi€n dong gid
phan dnh két qui hoat dong ctia nén kinh t& dén
mitc d6 nao, qua d6 cho bi€t mic do dnh hudng
clia cdc y&u to khic. K&t qud ddng mong mudn
clia hé sd nay 1a mot gid tri duong gin véi 1, biu
thi sy bi€n dong cing chiéu clia gid c6 phi€u va
ting trudng ctia nén kinh t& cling nhu bi€u thi mic
dong bi€n dong khong qua 16n clia gid so véi bién
dong cda nén kinh t€. Gid tri Am hay gid tri qué
16n (so v6i 1, ching han 2 hay 3) clia hé s& nay
cho thdy thi trudng chitng khodn va hoat dong
thuc t€ cla nén kinh t&€ c6 lién két y&u trong ky
tinh todn.

4. K&t luan

Nghién cttu cho thiy c¢6 bon khia canh chinh
cAn quan tAm khi danh gid mtc do phat trién cda
thi trudng chitng khodn, d6 la: quy mod, thanh
khodn, do tap trung va lién két giita thi trudng v6i
hoat dong thuc t& ctia nén kinh t&.

Cho d&n nay, da c6 mot s6 chi s6 dude dé xuit
cho viéc danh gid miic d6 phat trién clia thi trudng
chitng khodn lién quan d€n bon khia canh nay. Vé
quy md thi trudng, ¢6 hai chi s6 chinh 12 Von héa
thi trudng, dugc tinh bing gid tri thi trudng cda cd
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phi€u chia cho GDP tudng tng va S8 lugng cong
ty niém y&t. V& thanh khodn cda thi trudng c6 hai
chi s6 chinh la Gid tri giao dich/GDP, do ludng
giao dich c8 phi€u c6 t& chiic theo ty 1& phan trim
clia sdn lugng qudc gia vd Hé s6 vong quay, do
ludng ty 18 tdng gid tri giao dich cia nim trén von
héa thi trudng trung binh clia nim. Vé do tap trung
cta thi trudng, chua c¢6 thude do chinh thic duge
dit tén mot cdch rd rang; thudc do thudng dudgc s
dung 1a ty 1& von hda thi trudng cda cdc cdng ty
16n, thudng 1a 10 cong ty 16n nhat, trén thi trudng
trén tdng von héa thi trudng.

Cho dén nay, chua c6 mot chi s6 don 1é nao
dugc xay dung d€ do ludng lién két giira thi trudng
chitng khodn vdi hoat dong kinh t&€ thuc t€.
Nghién cttu nay budc diu dé xudt mot chi sd phuc
vu cho muc dich nay, dé la hé s& Bi€n dong
gid/Bi€n dong GDP, tam goi la hé s6 P/GDP,
trong d6 Bi€n dong gid 1a chénh l&énh gid clia toan
thi trudng & cudi ky so véi dau ky, dudc tinh bing
phdn trim va Bi€n dong GDP la thay d6i GDP &
cudi ky so véi dau ky, dugc tinh bing phan trim.
Chi s6 nay sé& cho bi€t bi€n dong gi4 phdn 4nh k&t
qud hoat dong ctia nén kinh t& d&€n mitc d6 nio, tir
d6 cho bi€t dnh hudng clia cdc yéu td khdc doi v6i
thi trudng chitng khoén ciing nhu cho bi€t mifc do
lién két gitta thi trudng ching khodn vdi hoat
dong kinh t€ thyc t&€ m
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ABSTRACT:

Researches show that there are four main aspects to consider when assessing the
development level of a stock market, namely the market size, the liquidity, the concentration and
the link between the market and the actual performance of the economy. Some indices have
been proposed the level of stock market development related to these four aspects. This paper
summarizes the main indicators proposed in previous studies and proposes a new index to
measure the link between the stock market and actual performance of the economy.
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